LLINOIS CENTRAL
NET UP $3,907 836

first Road to Report Better-
ment in Operating
Income.

pUE  TO IMPROVEMENT

Farnings Are Equivalent to
13.0 Ter Cent. on Out-
standing Stock.

Lilinols Central reports to stockholders
ihis morning the mecond largest net In-
some In its hintory, and it is one of the
fret rallroads to show an Increass in
1117 in net earnings from rallroad oper-
stion and ln net after thxes. Generally
speaking the story of rallroad reports
has been a cltation of record high oper-
aling revenue, but reduced operating in-
coma This road, on the contrary, not
only had the largest gross In its history
but showed the lurgeslt net revenue sver
esartigd. The gain in net revenus was
$3,00%,805, How this remarkable record
was achieved 1s told in the annual re-
post by President . H. Markham, as
falinws

“Puyring 1017 we expended $18,842,401
for improvements to roadway and struce
tures and for new equipment in cone
stnuation of the policy of recent years Lo
add to and better the facilitien comimen-
purate with the Incréase in business. The
wisdam of this plan has been demon-
strated by the resulls obtained under
oo unusual business conditions existing
wiriog the year, when the traffo of the
eotintty 08 & wholea was so large as to
overtax the facllities of the coarrlera
with the result that In many cases the
operatons wers hampered by conges-
tlons of trafMie, which abnormaily in-
creaned expenses. By reascon of the Im-
provements during recent years your
ompany whas enabled to handle the
large Increase of business offered with
reasonable despatoh mnd satisfaction,”

Desplic the gain in net sarnings from
railroad operatlon, two things stood in
the way of record earnings for the stock
and us & result the net income was equiv-
alent to 13.5 per cant, on the §109.291,-
130 outstanding stock, ‘These earnings
were next in point of aise to the record
high earnings of 16.08 per cent, In 1918,
Tha obstacles were higher taxes and re-
duced non-operating income and Presi-
dent Markham expiains thess as follows :

“Tuxen amounted to 86,188,286, an In-
ereane of §2,070,300, or 50,30 per cent,, over
!-- preceding year. The largest Increass

l1 829136, an increasa of §1,687.804, due
largely to the so called war taxes. Other
taxes, including the e¢harter tax dus the
State of Illinols, smounted to 34,367,229,

nn (nerease of 9372,446, The non-oper-
ating income of §6,009,380 was §5.006.-
485 lema than lnst year. Thia is ex-
piained by the fallure of the Yaroo and
Mississipp! Valley Rallroad Company to
12y Interest on the Loulsville, New Or-
lenny and Texas Rallway Compnny sec-
orl mortguge income bonds and the
Pubugue and Bloux ("lly Rallroad Come
pany to pay dividends on its eapltal
riock, from which sources §4,924,489 and
SOR4, 190 were received lant yvear from Lhe
unerations of thoss companies. The two
companies retained thelr income for this
vear to pay for improvements mnd for
othar Investment purpores. The loss In
tneome from these sources was offset
yardy by ® semi-annal dividend on
Centeal of deorgla Rallway Company
stock of $574,982 accrued in December,
1T
“The operating cevenuea' continusn
the report, “which amounted to §87,144.~
T4 an increase of $13.404.520, or 18,18
ter cent, over the previous year, were
thm largent in the history of the com-
pary  The operating expensss amounied
‘n $£2,218,834, an increass of §9.496,885,
= 17497 per cent, over the previous
The following tabulation shows
e (mportant features of the Income
statement, with comparisons ;
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\ feature of the annual report was the

aterient that the number of stock-
Radlers hind ineransed 6.5 per cent, Tha
numler at the close of 1917 was 10,578,
compnred with 10,025 the year bafore.

New Standard Ol Refimery,

Ml men In New York mre greatly in-
freested G the news that the Etandard
N Company of New York plans to
vt s Lig refinery at tidewatar near
I"vidence, R, 1., where the company al-
teady ham a large distributing station.
"his point k= connidered especially de-
siralbls for both domestiz and foreign
eribution and can be effectod at low
CWIR fram this apot. It should benefit
New Hugland mont, for the prohlem of
O raneportation has been a serious one
time, and *he Fastery saction
untry has felt the pinch most

. Itecent oll purchases by the
|tan j-l"| il Company of New York
Eale the o ynpany  considerable more

sdvtlon than it had refinery fucilities

wod the proposed plant at Provi-

st il help relieve this situation. A

et il oMoelul fs quoted as saying :

Wan e manufacture petroleam

PrdGecs an oa large mcale, This will in-

Flle dubrlante, waxes, candles and
nihar

nroducts for foreign shipping. The
;""' Ny aleo plans to have its own ship-
"IN E miant, as we fesl that at the end

‘e Wit the shipyards will be rushed
W Tusltess. The plants which we pro-
Jie ot wrect will give employment to

fedis of skilled mechanics and ex-
s The company 180 proposea to
'r" oshon can manufacturing plant for
n‘ "' Efosh vent gnd the development

Merable export trade.”

FINANCIAL ROTES,

._' W V'reasprich & o have heesn
A AHd BIR0000 (Clty of Rehenactady,
H MR menthe revenus notes dus Oe-

Atiesiimn Bank of Paltimore, capl~
i . liaw loined the Federal -
v
e and  equipment
tthe Almbama n l of the "l'lll-
Iron nnd Radiroad (‘cmrl
C S0 rrern aubsldiary of  the. United

e Brewl Chrpoaration, eall for the ex-

The luteat

of whiou: §50,000,000,
diveiant decided upon fn the bulld-
Koppers coke ovens at

LA T £
it Ala. wihers 208 ovens are al-

' OpeTation,
A e Jackenn farmerly con-
: ®ith the Hethishem Hteel Cor-
Fow on e teen wlectsad  president of
$aie o280 Pneumate Topl £ any, In
we e W, 1), I!umln}, who r 1.

" “olties flas i reviewed elr-

n
,--' insied by E. W. Wa nn‘ o,

timperal  Industries, ne,  hias
! s pams to da Font American
1eeN and lm'rund ita capital stock
A0H00 1o §50,080,000.

» NRil 4 Wagner, Clarence G, Frisnd
L o Leniton Webb have boon elected
‘;‘-b “f ihe New York Brock Mx-
YUl arnunl meeling of the stork-
rs of (e Central Foundry Company

! R directors ware elected for

. w  thires  yearn:  Ida  Coyrcey
Hrpildall DRNEY Twonard  and  Frank
int f--mnnlmn of the thires

i nrun“ 0 maaiet invea
o r ether to held or
Bas Landa of %he Rrst or Hrad loans,
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Bank Accounts ef Deceased Fight-
ers Are Ezempt.

The Guaranly Trust Company yester-
day recelved advices that the tax ordl-
narlly imposed hy the French CGovern-
ment upon estates of doceassd persons
will not be applied to American soldiers
who may fall in battle,

In the event of the death of An Amer-
lean .poldier who has deposited money
with a Fyrench bank a transfer of funds
fo the United Mtates will be made an
soon a8 the ilitary status of the de-
ceased soldler has been cartified by hin
commanding ofMicern. Thia statement In
mads upon an Announcement by Lhe
Fronch Minister of Finance.

BARRETT C0. EARNS
$20.61 PER SHARE

Net Bales $34,207,871, In-
crecase 20.5 Per Cent.; Final
Surplus 86,794,691,

The Barreit Company, which lssued
yestorday itn annual report for 1917,
showed a surplus of §85.205,038 avall-
able for the common stock. Im 1916
the balance was §2.914.809. President
Childs satimated that tha earnings were
equivalent to 850,64 a ahare. This com-
pared with §29.43 & share In 1916, Net
malos Inst year were $34.297.371. Thia
‘wAS an expansion of §6,497,135, or 28,6
per cent. over the J27.R00,156 net mies
reported in the preceding year. Cost
of goods sold, however, rose §7,160,988,
or 5.8 per cenl. As A result there re-
malned gross profit of $7,134,281, & de-
creams of §663.801.

Owing tn the §2351,080 expansiom in
other income the amount of total in-
coma wan §9.235.871, or only B311,783
below that of the preceding year, Net
profit for the Barreit Commany was
$3,725,308 after the deduction of pen-
TRl expenses, taxes, reserves, &c. Thie
compared with §4.247,8568 In 1916,
plon for the year after dividends
amounted to §3,26% 494, and this brought
the final profit amd loss surplus at the
closa of 1917 to §6,794.691,

Willlam Hamlin Childs, president of
the Barrelt Company, in his remarks
to storkholdérs says In part: “The pres-
ent financlal and commervial situation
of the company and its subaldinries !n
considersd by ths directors to be emi-
nently favorable, While costs of ma-
terinls mand labor Increased substantially
during 1917, and unusrual in
the way of additional taxss, amnpio re-
werves to cover depreciation mnd in-
come and excess profita 1AIes Wars
made, the net result of $20.61 n share
on the $16.01%,043 common stock out-
standing Ia consldorsad by the board of
directors to be ertirely nmatisfactory.

“Subscriptions to the preferred and
common stork of the company offered to
the stockholdars In April, 1917, have
all been paid In, and the funds recaived
applied to the payment for the neces-
sary additions to the compan)'s manu-
facturing plant equipment nnd to the
increase of its wnrk!n‘ clplul

sou'rmlcnmnum

Meodifieation Js All.wtd in Coms=
mission Decinlonm,

WasHiINGTON, April 12.—Modification |
of colton transporiation vates from |
Southern points to Ohio and Mississipp!
River crossings and from Gulf and
south Atlantic ports to Eanstern citles
wan contalned in a supplemantary de-
cielon of the Interstate Commerce Com-
misslon to-day In the case of the New

KEEPS EXPANDING

Inclement Weather Retards
Spring Demands in Some
Sections.

ESSENTIALS ON INCREASE

Inquiry for Luxuries Light
and Wholesale Prices
Touch New Top.

Expansion in general trade, especially
In essent!ala, conlinues notwithstanding

the inclement weather which has re-
tarded the spring dernand In some 88c-
tionm of the country, according to the re-
views of trade authorities. Betterment
In the crop oullook, which is sald Lo be
the best (n years, in also reporied.

“War neads naturally grow at a great
rate,” says Brndatreet’s, "and industrial
cperations (n lines essential 1o them oon.
tinus to expand. Cereal crop news s
exceptionally favorable, whatever may
be conjeclured ms to sterm offecls on
Northern frui‘n and Bouthern truck.
Wholssale trade In staple commoditien
is probably as active as could be ex-
pected, sering that supplies are ahort,
that quotationa ars Inordinately high and
that the Government gives some Indica-
tion of evenlually ¢xtending a firm grasp
over the price situation in many linea of
manufacture. Bul prices seem W cut
lena of a figure on elvilian purchases thas
does the svident fear of a pauvecily of
g:ods. especially of textilem, and thare-

re many reports discloss heavy buy-
ing not only for immediate delivery but
for future shipment as well. On the
other hand, activity In retall trads has
simmered down since Eamer and besldes
movements within the current week were
materially, curtailed by coM, stormy
weather.

“Neediess 1o sy, well recognized lux-
uriea are In lght call, but even In this
re:poct thero are Isoiated reports of good
buying, thereby indicating that the ne-
¢easily for eccnom!zing In belng over-
looked in parts of the couniry, Bul
when al! Is said and done governmental
cperations are bhecoming increasingly
dominant, these being clearly reflected
either n the form of aciual demand
or the exerclse of priority rights on goods
already in eximtence or on shipmenta
being made."

R. G, Dun & Co. says»:

“While the development of spring de-
manda (n pome sections has been tempo-
rarily retarded by the return of in-
clement wenther there 18 no general
halting of the recovery of business which
set in with the end of the winter, and
tetterment in crop prospects has become
& more consplevous feature,

“The ngricuitural outlook, although
not In every reapect favorabie, I= mainly
promising. and this means much In &
year when the requirements for food-
stuffsa and other staples are unusually
extensive, Both Ia the great farming
regions, where the sxceptiomally remu.
neratlive returns from the producte of
the soll have appreciably sugmented the
purchasing power, and in tlie lagger In-
dustrial centrem, where labor fully
emploved at the highest wages known,
the ponition of trade Is encouraging, and
the many evidences of a dlapodition to
provide liberally for forward nesds In-
divale susiained confidence In tha fulure,

“Yet It is clearer now than at any
previows period that business s doml-
nated by war conditions, and in leading
branches without exceplion Gevernment

Orleans Cotton Emchange versus the
Loulsville and Nashville Rallroad Com-
pany. Nearly Afty roads are affecied |
by the mmlification, which carries both !
increasss and decreases in Lransporta- |
tion tarifta,

The cornmisgion directs thut 1is pre-|
vious orders in tha cass should be modi- |
fied ns to rates on indirsect lnes from |
intermediate points to Interlor competi-
tive polnte and that changes In rates to |
LEastern cilles should be permitted to
correspond with changes made in waler
rates.

ot
now belng | Net

OF U. 5. CHAMBER|

Nation's Business Men Post-
pone Selection of Next
Convention City.

Curcano, April 12—Harry A. Whesler,
Federal Food Administrator for [liinois,
was unanimously elected president of
the Chamber of Commerce of the Unite)
Btates at the meeting Iere late to-day
of the bhoard of directora

Joseph H. De Freeas wan reelected
vice-president from the Northern t‘en-
tral division. R. (.. Rhett of Charles-
ton, B. ', retiring president, who had
previously been elecled to a vacancy
acoredited 1o the Third dlstrict (Bouth
Atlantic Hintea), was elected honorary
vice-president. harles Nagel of #t.
Louis, A. B, Farquhar of York, I’a., and
John 'H. Fahey of Boston were reelected
honorary vice-presidente. John Joy Fd-
suni of Washington, 1. ., was reelected
ireanurer,

The election of the three regular vice.
premldents who represent the Fastern,
the Bouthern, and the Central and West-
ern distriets was postponed untll the
next meeling. ‘The same metion was
taken in appolnling an executive com-
mittee,

The board of directors tnok no ac-
tion In wselecting the location for the
naxt annusl weeting, The aslection wil]
deprrid upon the war altuation,

The three day aession ended after din-
cumssions of subjecis connected with
business and the war. Espacin)l strem
wam lald by tha chamher on the need
af hante (i shipbuilding, and resolu-
Liong were adopled pledging the msup-
port ef the chamber to all messures
almed to apead up ship construction,

MIL'IOLD EARNINGS,

THHR l"l BA RAILROAD.
Monfh of I-au'urr
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activities overshadow all other consider-
atlons. Not only Is ordinary manufac-
turirg lcssaning steadily, with more and
mure machinery turning to the produc-
tlon of military equipment, but & further
curtaliment of outputs for civilian uses
1s inevitable and recognition of thls fact
in many cases impeis urgent buying of
avalluble supplles ut still higher prices.

“"Where scarcity of goods is especlally
pronounced amd demands ave notably in-
miatent the markels have of late risen
greally and officlal action to control
prices (s spreading to quarters not here-
tofors tourhed by the movement. The
weak'm list of wholesale quotations, how-
ever, npuin discloses more advances than
recesnions., and Dun's Index Number un
April 1 attained another new high lavel
While the extreme pricea naturally tend
to awell barnk vciearings the totuls at
some lmporiant points still fall short of
jast year's.”
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BIG CROPS MUST
BR TRANSPORTED

Proper Handling Means Much
to Grain Market and
Price Fizing.

Transportation conditions will un-
doubtadly exert p great deal of Influsnce
on commodity prices this coming season,
1t s well reatlized that inandequate facill.

tiea were responslbie to no little degree
for high pricea of varibus graina for
the ssason just ended, In thin regard
thers wans not only a deficlency of rall-
road squipment, but the tonnage situu-
thon was an ohstacie to a fres move-
ment of grain from the farma to points
of distribution, It so happened that
munitions, regular merchandise and or-
dinary commodities were piled up at the

at times becauss of the lack of
sufficient shipping reom, mnd this re-
sulted in congestion necessltating em-
bargoes on the rallroads which affected
shipinents for hundreds of miles inland,

The siluation as far as grain prices
were conoerned resulted in A genaral
miscaleulation of the supply and demand
factors, On one hand exports were In.
terfered with and consumption at do-
mestle points was curialled, suggesting
Inrger supplies to be avallable and Jower
prices. But the grain never came for-
ward {n time, and when availmble stocks
were used up there was sorambling for
supplien at terminal points resulting in
the higher pricen.

It will be recalled that the ecorn and

oatls vropa in the previous season were
enormous, the corn totaling 8.159,000,000
bushels, as agninst 2.667,000,000 in 1914,
and the farm reserves un March 1, 1918,
wern 1,3958,000,000 bushels, compared
with 752,000,000 bushels in 1817. The
oatn figures are of the same significance,
the crop Inat year having besn 300,000,
000 bushels greater than the previous
year, and the farm reserves as of March
1, 181K, were 505,000,000 buahels, against
394,000,000 In 1917,
The effect of the congestion In trans.
portation s best shown, therefore, by the
fact thut cash corn at New York was
Aboul $2 20 in March, and oats about
1108, or at record prices. even though
the mupplles back on the farms were
recognized as belug huge. In the mean-
time, the movement of grain has |n-
vroaned somewhat-—that s, thers has
been betlterment 'n transportation c¢on-
ditwons, and corn prices have dropped
about 10 cents a bushel and oats a few |
centa & hushel. The fact that the de-!
clinesn  have been ro small, however,
would emphavise the limited lmprove-
ment attmined during the lmat six weeks
in bullding up grain stovks,

The paramount {saus, as far as gra.n
prices go, would seem 13 be In the trans-
portation situation, and this feature wil}
duubtiens be followed yulte ne closaly as
the mige of the corn and oals aropes, As
far ar cvan be grasped at present, there
{6 ponstant improvement taking place in
the shipping situstion because of the
construction of new vessels., decreased
submarine ainkinge, acquisition of Initch
and Jupanese venssls, more eMeient rout-
ing and limitation of shipmenta of no:n-
espentinle.

Chicage Grain Market.

Criano, April 12.—Likelihood of big
receipta here, including shipments from
8t Louls, Omaha and Toledo, had much
to do with a sharp sstback which teook
place to-day in corn prices, The.market
closed weak at the same as yesterday's
finiahh to Biic. lower, with May $1.27%

and July $1.64 to $1.54%. Onta de-
clined %§e. to 1lje. net, and provisions
17¢. to Bbe,

Tt quickly became apparent that sentl-
ment in the ¢corn trade had undergone a
decided change and that yesterday's
awift advance waa generally regarded an
excessive. Talk of an increase in the
erop miovement next week wam curvent
and conmldernbile notice wan taken of the
fact timt hedsing sales, unlike other pit
transactions, are not Hmited tuo any
specific totul.  Authoritative warningm
weare alen circulated that If the removal
of the muximvium price rule exercised an
unduly bullish Influsnce, speculative hold-
Ings would be cut to 10,000 bushels, The
most laming depresaion, however, came
from signa that unless Chicago prices re-
caded Lo A naterinl degrees holdings from
other primary oentres would be unloaded
here on & large nscale,

Oatn weakened with corn and as a re-
sult of ldesl weather for ths growing
crop, Fastern demand meemad dead,

Downturne in the hog market and in
grain were remponsible for lowering pre-
vislons,

WHEAT - —Thers wan no change in the

whea® positions,
CORN-—DOparations  in new  opptract
wera of falriy large volume. bur under-

tone WAy sas nd at close Mav posi.
tion was unchanged, while June and July
were DT Q3% e. net lower, T.acal e’
marke! unsstiied, with kiin drisd No. 3!
reddow, BLIOY; No. 4 yellaw, 91 83',
No. 3 white, §2.201, c. 1. New TYork.
OATH—-Weak and lower, closing with
g ”rmi nllr. but &t net lossss of | §

30 cush market esaler; ﬂl[lll'll
!l 03‘1 1,031 cviipped white, §1.00'% @
.uu. all slevator. r
—Looal market mnominal, bhut &
. llr sleadisr tons developsd In the
w where  pricea unchanged 1o
2 l hlthlr. Minneapolls belng quoted
a for Nuo. 2 Western
II.AII.I\ —Qujrr: fnu!nt |1 8090190,
and malting $2@ .30, r. 1. Now York.
CHICAGO MARKET.
Thars
(arn -~ l'l?ﬂ\ High, Taow, Close. dar.
May.,..... 127 130 10N 13N
June...... 1l Ialh 1My 1My 28T
Ju}l’y" ..... P 1) 17 B8y 1My i
Hik ’
rMl...... B0% 0y Aty »n
l:nl e Wy MWy 11 ﬂ LY
Mag...... M7 BT N BT NN
h&{ﬁ VN0 N BY MH® NN
Brnreian MAT NN MIT UM NGO
J .I,r g 450 MT0 e N MW
rk —
S A0 ANB0 4T 4T el
INTERIOR RECEIPTS.
¥iid o0 i .00
"tidar . 10 S, (e
Tant week. ... 206,000 04,000 1,280,001
Last year...... 744,000 441, 104,000
lnnﬂn CLEANANCES.
Whaat. s
T | YRR EE W
cnﬂﬂ

&l

The Farmers’ Loan and Trust Company
16-22 William Street, New York

Two Agencies in the War Zone
m&ollnlud States Army Camps
_offers_its services for all banking

officers and enlisted
The Company been designated
Public moneys in New York, London and Paris by the
Department.

Member Foderal Ressrve Bank and New York Clearing House
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BORDS.
S “ L
‘h Gﬂ M-l:rrﬁ-m i-lﬁ "
:.'nlml"'m Gow e BORE WG Bay

000 Gien Elec a '20
pod) Thila  Elee
20 Proe & 0
900 Proc &

100 Proe & G
To00

Avenue, at 41st Street

PARIS
41 Boulevard Haussmann

men serving
as Depositary of

ON CURB MARKET

Small Gdns Are Recorded
Throughout the List, but
Some Recede.

Inactivily mgain fuiurld the curb
mariet vesterday, but a better tone wam
in evidenca In most of the prominent
sharea.  fmall galns were recorded
throughout the list, but subseguently
many of the ndvances were lost shortly
before the cloae,

The motora weres again strong, Chev-
rolet gaining 2 pointa and United relling
& fraction higher. The war stocks gen-
erally were lower, Indepandent oll
stocks were quiet and featureless, while
tha EBtandard Oil shares wers again
weak,

A The mining depariment was quiet and
rm.

More interest was shown In the bond
market than in other departments, Many
of the Proter & CGamble Issuea edtah-
lished new high recordm, although some
of them showed fractional loases, Amer-
fean Telegraph and Telephone 68 were
mrong and mclive, while Russian Gove
ernment s were unider preasure,

Bales and quotations follow :

INDUSTRIALS.
Sales, L, Low. Last, {'h'l
198 Aetna Rapios,.... ¥ 3 %
Y Amer Marconl ... 3 8 14 _I.
21 Burms Broa Tee . 314 l‘l'. N LN
1% Burna H | 4 pf . ® o a4
2000 BHrit Am Tob aew. 154 llh "WYY + §
a0 ('ar L . wlp By g,
00 Charrelet Mol . 1F i»
100 Knwermon,  Phono.. 4 2 % + %
Kevstone T & R..1T% 110 17% ..
0 Jake ) ‘\ Ny —1
200 Mazim Munl L =118
5800 Bemith Mot Tr. . 29182700 24110
@ Rubmaring B iy ity iy -
M Thiogen ... ... iz a 0y - 'I
100 1 Fib. ... Ay 410
Uni » ¥y + %
I" A Rates -m. o B Lh IR
tl'h right-Martin ... 1\. 7 s .
RTANDARD OILS,
=5 Onle O11 ... 24 25 2 -1
» ltlm‘l on’of lnl ne Hnr o
10 Stand OH] of N Y304 20 28
INDEPENDENT OILR
19 Rammett O & G 11 14 L™ [
fnr Homtion Wyu llll - - Ny
1000 Cosden LY [ iy
A Drinie o Iy JGRy ey - T4
4o Elk Basin: Ver 'y By &y ‘s
10 Elkland O & G s 1y H
500 Famernlda O4) il " "
Timt Pederal 001 y FE -
1109 ienrwk (1) iy Ry B 1y
O fannver () & '|‘|: « By -3 & . x5
Sl Inter  Petrul LMy 1 14 |
W Iniand O & Tr . 4 4 ]
2 Kenova 03] Lo K8 S Sge
17 Metrupaliten Nl e 1006 3108
T Midwest 11 LAl % 1] 3
100 Midwest Ref o0 100 100
MmN Y Okia O i i % ..
1100 Northwasin 0 e e '. «l
440 Olumuiese My & Ma
10 Okis P & Ihr Wiy ey gy
o0 Omar O & G 1 0 "o,
W Pan Am Pei ® ¢ w 1
100 Peiin-Rentuoky S by My
1iadh Quisens (M| 5 x
1o Rice Ol W18 RAK 1R
100 Sapuips O & R 68 W y — 4

L3
230 Bequoysh O & B 1 18 1
M) RImriton Ol ? . -

¢

Proe
{0 Russian 2 1
L2000 Wealing lor .

tSells ernin n ahare.

L LA
*0dd lote,

War Program

Now on a Fuel 0il Basis
Is That Base in Danger?

Possibilities of an ofl shortage
greater than that of coal.

See the DOW, JONES & CO, BULLETINS Saturday, |
April 18th, or THE WALL STREET JOURNAL Faturday
evening and Monday morning.

No linancial office is salely equipped P
without the
DOW-JONES NEWS SERVICE,

Its exclusive private wire syatem connecting leading cities
is now more extensive and complete than ever before,

Notwithstanding the ahsence of foreign prices and financial
market news, its cable cost to keep its subscribers posted with
the first war news is five times ita former cable expense. |

DOW, JONES & CO., Publishers

The Wall Street Journal Building

44 Bread Street, New Yeork
BOSTON, PHILADELPHIA, CHICAGO, WASHINGTON

/" Beginning Monday, April 15, 1918, "\

The Germunia Bank

'Ih.h.dlo

COMMONWEALTH BANK

Cuihlm Suphlnlll“hﬂmm

ELECTIONR AND MERTINGS, -

RNOLD DERR OF THME
Dll..“lln{‘l AND HUDSON ﬂllll'l!“'.
Notice In hereby givem that the ANNUAL
MEETING of the Eieckholders of TH
UDEON couw\.\t
v uf tha Company
\n‘ 11 Noasan Etrest, in the Borough o
}til}h]nan*ilt? of New TYork., on URN-

gors of the
nrrnnllnn for the ensuing year, and far
the transaction of such other husiness as
may periy come bhefore the meesting,
Including conaldering and voting upon the
l;:armal and ratification of all nction of
] Hoatd of Managers and Fuecutive
Cammities sines the Iant annunl measting
of stockholdere, and all mattsars referred to
in |lu Annual Report to a'-url:hnhlon for
the Necal rear anded December 11, 1817

The polls will epen &t twelve o'clock
neon and l‘ilnllrl op‘n rm' II leant one hour.

Atochholders the class of
business May 1. I.Il lhnll e entitied to
Vots at snch Anhual Mesting.

By eorder nt the Roard of Managers,

¥ F. M, nt.‘l'PIAH'I'. Becretary,

New YMi March 20, 1§

SUPPLEMENTARY I.m‘l

In sdditien to the mattors ordinarily
taming befora the Rlockheolders of The
Delnware and Hudweop Company at their
Annual Meating, an specified in the nelire
a! the anng"l AMrerting to ha held at the
offce of Campany, Na 17 Nassauw
Eirset, in the 'nr.wn of Manhattan, Cliy
of New York, an Tuseday, May 14, 1514, at
twalre o'clock neonh, for the election of
Managers of the carparmtion for the enm
Ink year. and far the tramsaction of tmk
othar husineas ax may properly come b
the mesiing, you mre especinliy notifie
that there will he pronsntad At such mests
Ing for conslderation and Appropriate arc-
tion the matisr of the taking over of the
pomsersion, use, control and operation of
\he raliroads of this Company by the Gov-
eroment and It particular the agreement
which tha President of the United Stales
In luthn;!nd h“ anter intn with this Cem .

Ay under tha Act of Congress a e
!!.nrrh 21, Inin. Li L5

The Hiockholdarn will b requested ta
Authorine the Board of Managars, in any
contingsnry nrising Fran such Aeral cons
trol and from the said Act of Congrees, 18
Aot on thelr Hehalf in preasrving the (ne
togrity of the exinting organization, s fap
R8 In ita judgment thelr intereats mA
rurrently require, and to the Intent thal
the propsarly muay be reatorsd tn It awners
in a state of unimpaired efficiency, and
they will be requesiad to autharizs the
exacutlon of the ont with the Preal-
dent of the |rnllad Btates requirsd ar con-
tenmininted by sail Aet of Congresa, ar 1o
ratife the same (f at the time of the meet-
ine it shall have been wirendy rxecuted

By order of the Board of Managers.

¥. M. OLY l'l.l!““. Heoretary,
New ‘rarlt. Marh !.. 1911,

™y ESA KE_AND 0
ou n\ n‘“mll RAIL.

NOTICE UF ANNUAL MEBTINO.
Noticw 10 _hereby given thatr the nnun
ll-ll. of the wsleckhniders o!
&;M PEAKE AND OHIO u.\u
M | prnﬂlcl in the
\’-‘emnr‘l{ In

3 llq \
@ay, the 2% 1, 1918, at 11
k 8 m, rl nr the election of
Directorn; (2) ta autharize and consenl, by
ny be provided Wy
te the acquisitinn by purchase er
otherwiss of the corperats asseln, rll.lu‘

Ing enrporations In which
Company owns all, or luht'lnttal'l
rlpitl'l fock (a) of Kanawha
Terminal Company;

Railiwn
all,
Hu
(b)Y of Tha 0-ullr
sadnw Hiver NMailroand Company;

th‘

an & Bouthern Ialiway Com

of Pund Fork Rallway Company;
l"lnlr River & Paint Cresk Hallrosnd Coem-
arn (1 of Elkhorn & Heaver Vailar
aliway Company; and ig) of The Chesa=
ke and Ohlo Northern Rallway Coms
ny; (1) to suthorire and consent to the
ofm and terms of such acquisitions sad
of mny agresment or ugresments entered
intoa In connoction therewith: () te ratify
and confirm such actfon therstofors taken
or autnoriged by the Board of mrn-uu of
By the Executlve Cemmities of the Come.
ny as may be submitisd to the merting;
:: (%) to traneaet such uther huulnlﬂ

l Menber Fodurl Resarve System and N, V. Clering Home Aw's

Main Blnklnt Rooms. Spring gt., corner Bowery

First Ave. and 77th Street.
Branches |Tet, AV 2nd 156th Strest,

..[ OUT OF TOWN MARKETS J

LONDON MARKET,

Laxtoy, April 12.—While there was
littla disposition to do business over the
week end the atork market to-day main-
tained o cheerful tone, Consola lmn-
proved and the war loan and other {u-
vestment sitocks were fArmly maintained
on light buylng. Tin mines camlnuad]
in favor and Spanish honda wers the
atrongest features on the low exchange
rate, Shipning shares were sasy, while
tiie other sections were dull.

Money, 4 per cveul. Discount rutes,

short and three montha bille, 3 9-18 per

cent. (old premium at Lisbon. 130,
(‘onmll for money opened Bd%e.;
per oent. loan, $44;; British
ﬂi por a.!. lnu. 100%,

BOSTON. PHILADELPHIA,

Bosrox, April 12.—8tocks in mining PHILAURLPIIA, April 12.—LUnited (ias
Uist unchanged. Mohawk up ‘3. while | Improvement closed 15 higher and Phila-
I'nited Miates Smelting ot slightly, | delphin Rapld *Cransit galned ', Sum-
Swift firmn, ummery ‘ mary .

MINING !l - Open, High 1aw
|2 American fins i i bl
Eales Grek :‘:‘:‘l- 1:“1" bow. Last | 4 Ga Asphait pr TV ' T TN
hAmarican Zine PRS0 8 10 | % lake Ruperior 1N Y 117
H ; s "t 5 lehigh Navigathun L4 (] "o
g t M ".‘ 10 Midrale e 487, 4Ty

H ‘:“' ‘ll: ".' ,‘: 8L Prunsvivana “" Wiy &
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* Quiner i IR 7; portant  bavisen Chentdesl lost A oy
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ANYNHS&H 5 27 -1 31
AL o5 e al TORONTO CLOSING.
MISCELLANEOU'S |
0 Am Agr Chem L L) M | A3 .
2Am Agr Chem pf iily Sy Ry Wiy l.ml\l.'l
H Am Bugar W, MWy #, My Bu: Ask W Ask
| Am Sugar pf |.f'.‘ Tty J0fly ety | AdAnae T * Keara 3 ]
O3 Am Tel & Tul,. 100 0ok a5y 1miy | Fntley : -{i- KM' ' A
Wools: t (10 i LH a - Kiniey i a“
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BOSTON CURB CLASING —
Wi, Ank, It Asl
Am Ol 'y 0p lron Blos . L] COFFEE MARKET.
Bay Slaie G 0 o Iro Cap ity W | - .
Begole . .. w o Iu.n Ross “ "‘ The coffee nidtket showed a deodediy
; ' 1 nireili % oA
%Lm-ﬂ ‘l:uh o _j.‘ !'J‘ T s ﬂlt}lor tone  yesterday ma o pesylt of
Bomlll v w'No) Tung be op ) Covering aid moderare buying believed
Il-n: b !xn" 5 I New Balthe sty 1o be for trade account, Offerings were
Butts & lon N 12 &'ntr 4 .i 1. 5 : ;-'nl very light and after opening wt a
g;\ln“_l".::u ;‘. e o, o{‘r:.-nn'n “I;:l "1‘ advance of N to 10 points, the marke!
Crown Res o @iNIxon Nev | .Y‘l clossd 16 to 20 points ner hjgher
K 1" Lla Oneca )} ! A frmer tone o Lhe primary matkenis |
53.91.‘ " E. Onondags W % was probably & factor on the advance,
:.:.'."l."""_-';'l". - ',1‘ ::7.""" :_' il while 1t seemed that selling ageins
Hagle & B B . L L8 W Mismy, 1 ¢ | !mpotiations on the Government fralght
Earl ‘™ M W Miamg . ! g atlotment had been completed. Notlilng
gorl o8 :1 ?i {f \'t‘;do EBxt 15” @ WAk learned regurdine further allod.

ol T.alis a1 8 Vie Min : Hlmente of freight room and the rally |
:}::I.IH&'II ;; 5 Yuken Gaid | Pa | miy have reflecied ranewed neryvousness |

olart paid !I‘ullnlid aver the quemjon of Imports, s well

as Lght offevings around the ring aml |

CHICLGO the better tone of Hrazil. The spot
| market at Kio was unchanged. but the |

—_—- lrun of Rio exchimngs on Landon was

CRETCAGD, pr!l 12 —8wift made ayh. ! 6-16d. Ligher, while there warm an ad-
arantinl recovery, closing at 144, Amer-| Vanca of 200 veiw in Santos apot and
tean Shipbullding gained poin!, Other| of 100 to 173 rels 'n Buntow futures
Imanas steady. Humm-r; Savtos reported o learanie of A3.000

1 -n High. Low. Last. | baga for New York. Offers of Bantos

B A Khi htuidlnl 1" 1 1 | N

> A hhl:-ﬂmld i i 3 l“ i and G wers reporied In the ¢

3 Rooth  Fiaheiiss, =.. - a3 | Marike: at 10,400, for shipment by saller,
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10 'h ki | 150 " i
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weember. y | e 5

Pyressina, April 12—La Bella [ron | fanuary 2 b St b
aold up halt a point te 1081,. Other I-Imnrr ) RATHL aA
imaues unchanged, Summary . farch.. ..., 8062 u “.. AN00 AT
ma:u rdated [”mol‘:"!l:- lil"h |4"' ll“ l Barrett Jolue \all.nnl City Co.
142 Ta  Belle trn " ke 1“" 1Mt Edwaid 1% I i, { 1

» Rise 1 I, 1 il ¥ il whao for the lTamt
ggﬂ“!!lw lnt '1.1: ": § o .; ". Y four years wus Deputy Chamberlaln of
20 Okle Cht Gar,... ® g » ¥ the ity of New York, hus hesn ap-

i aa Pl !& lﬁ S:t & pointed secretary to Charles K, Mitehell,

= “z P A ma‘:dnm of the National City Cam-
Bhasta o pany,

as mav lawfully come befors the lu.l m
The stock transfer books will

Bt the ornm of the Company, \o. o |

Broa ., New Yurk City, on Saturdar,

th rd ‘day of March, 1318, at _l o'cloch

moon., and wiil ba recsened an .tll

the 14th day of April, 1015, n u o'cloel

,

m.
Dgled.‘ I.tiehmonﬂ Virginin, Fehruary
2. 1M
it the Monrd af Directors,
= “rd" ‘lll'u;uc\t‘ .1‘[)'\' Heretary

llmlrr\ Piave,
New York

To the Rocklinlders of |l|-

PENNSYLVANIA COAL AND COKE
CORPORATION

TAKE NOTICRE, that the annual mest.
ing of the stockholders of the l‘.r!r\ni-
vania Comnl unld ks Corporation wiil he
held mt the priocipal offis of sald oore
porstion on thie
Hutliding
ain

i8Lh faor ut the 1and Tit!n
e
1

*heimdeinhia,
n.r]. ol Mo i--l
o dlnak in the atlesnug
' wf electing & o t-l’ llln!
Hire. ors do mersw for gne s&ar aml far the
frunmmeting of wuyoand Gl othiey business
Pihmy mny cnms ‘u-‘nl!l wald rumeting,
Limted, April b, AW
ALHERT 13 IxIl\\ ARVDSR, Smorstar:s
Penns fvanin iconl and ks Carparalion

DIVIDENDS AND w‘n:nr;nr.'

- 1
ELK BASIN PETROLEUM
COMPANY

| (O Maine)
l New Vo, Aprd U} XY ]
Ihe poard of diregtars of e ik Hasln
Petroisiil Cotopeny . &t ow oo tine held
this s poimerddl B TeR W .n.v!. v
el ol Dyt il
!
' EST REFINING COMPANY
Dividend Mo, 14,
A e of BLOR per whate t fhe st
stnnhding -nu!'nl ack of the Coripany line
i retn declared pasabie Mad s, 1018 &
|staokhaidees of teonrd on Apri 136h TR,
| e sroed, Leanefer bioske do nol clome
i d NME TITLS, secrelary.
Pienver, Colarad.
(N‘nu “of the Lnlie Imprasement (o,
N.OW. corper Hrosd and Arch Eiresis
Phviladeiphla, March 14, 1his
The Directors Have this day declured &
quarteriv dividend »f two per cant. D108
per aliara paymite  April 13, 191% te
stockloiders of record at the cioss of busi-
ness Masch 20, 1918 Checke will be malied,
1. W MORIIFE Treamarer
l.mll. NOTIC l’t.
P P e et e
PUMELANT T AN AR |‘L1I AT En-
fermd dnto on tone Jeth ey af coipliar,
Thi6 Bmtwern OGN W AN AMAKLER, NEW
TiRK il MARGUERITE M ALLY. 1
will well on the 27th ey of Apr 118 mt
foy 1 welmkw 1o the forenn in ths
Vit Diepartment of dolin Whnsmaker,
I Sev Var' 764 Hioadway, Horpugh of Man-
ol e (R County and Niete of Naw
York one Maliogeny Plaver Faniv. an pros
ided So tiopa 05 mhd 6s of thie Yeis
sonnl Properiy Law
PANTEL GREESNWALD  Auctionesr =
PUHECANT T AN \'lllll'\ll\l h--
vied Indo on the I6th day  of w, 1k
A TN WANAMAKY '\"I“.\'
YORK, and REGINALD H 1) 1 wit]
anll pvn the 2 day of April. L3ls, atl ten
i o' olack o farenoon in the Plans
TregranrLiien af  John Wetisinedger, New
Tora 164 Hrondwey, Horough of Manhat -
Yime, o7 oanty anil Htate of New Yoru
oiie Walnat \~I.r| provided b Sectione
Ga Mid ué of 1he wonn! Property Law
NANIEL -‘IH.I 'l'\\\ ALD, Aurtlinesr
MHSUANT TO N .
fereidl nto on the IR0 121
Told o o 10N w | .
Yuritis, sl I"Ft\\'l\ B, JONNBEON, T wiit
--'I' on the 2T1h day of April, 1918 at ten
§ velne i i thim forsy I na Mann
fmmp wf Johin Wanat New
Vork, Ta4 Hroadwny, Baora luh of Manhn'
tan, iy, Cannty nnd Srite of Naw York
oun Mahoge iy Angalu 1Minno and luu1-

fet, am providsl by Kes nl 65 and &% of
the Tersonal I'roneriy
| DANITEL f'HPP'.T\“'AI.'[I Auctloness

| PUREDFANT TOT AN AGREEMENT Fns
terad inta on the 26th dav of “epiamline
[1315, hetwaan JOHN WANAMAKER, NEW
T'!l!\\'. and MAUD GANDY. T wil sell on
the J5th duy of April, 19180 a1 fen (100
oclock In the farenann in the Miane De-
pariment of John Wanamaker, Sew Taork,
s Hiondway, PRarpugh of Manhattan,
St County and State of Naw York, one

Malogany piann sand afan!, ue provided by
Spctinne &5 and A8 of the Parsonal Props
mrty law

DANIEL (IREFENWALD  Auctiopesr

“Modern Miller's' Ontlook.
Spacthl! Despate; 1o Tur S5

CHicaao, Apiil 12— Following is the
Modern Mallev's . whent outlook : “Addl=
tional mol=turs and highoe tenipoialures
are necded in Jowa, Nebrasha and parts
|af Ohio, Wheat Is stooling well in easis
ern And south central Kansas  but s
deanghty o western and northwestern
counties and some parts of Kansan are

weriansly dey. Thera s Inereaged apring

whent soeding in Dinois, Ohio and Mis-
woiri Largsly on patreiotle novement
Northwest soeding I8 two weeks early
and A0 per cent. planted. Corn planting
o Mredsned (0 ORInhoma and  southern
Kansak and moving vorthwarl slowly

pry et of jnw et fives

Pennaylvania Crnde 0] Market,
Oit, Ciry, Aprll ..‘--—LMIK balances,

$4. Rune, 133,480; average, 770108
Shipments, €2,567; nunn. Il.lls

|
|




